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Foreword 
I am deHghted to write a foreword to this book titled UHAL ESTA17i MARKE11NG & CODH OF CONDUCT IN NIGRHIA written by someone who has acquired 
experience in academic and professional pr<lctice 
spanning twenty-four years. My delight stems frc>m the 
f<lcl that there is paucity of literature on Real Estate 
Marketing and how practitioners should conduct 
Lhmnselvcs in transactions involving exchange of rights 
and interests in land and buildings. I am also delighted 
because the book is a pioneering effort in Nigeria at 
making available JHerature on the subject-matter. 
r harlthe opportunity of going through the manuscript and 
found lh<ll the author has dealt extensively on topkal 
issu()s that professionals and students of Estate 
M<lnag()ment will find useful to succeed in their chosen 
career of Estate Surveying and Va] nation in Nigeria. The 
book contains chapters on Concepts of Property and 
Properly Marketing. Of particul<lr importance are 
l i e a l l . s t a t e  M a r k e t i n g  &  C o d e  o f  C o n d u c t  i n  Nigeria ~  x i i  
d i s c u s s i o n s  o n  F a c t o r s  t h a t  I n f l u e n c e  R e a l  E s t a t e  
C o n s u m e r s ,  S t e p s  t o  S u c c e s s  i n  R e a l  E s t a t e  M a r k e t i n g ,  
a n d  S a l e  b y  A u c t i o n .  
T h e  b o o k  a l s o  e s p o u s e s  t o p i c a l  i s s u e s  o n  t h e  N i g e r i a n  
I n s t i t u t i o n  o f  E s t a t e  S u r v e y o r s  a n d  V a l u e r s  ( N I E S V )  a n d  
t h e  E s t a t e  S u r v e y o r s  a n d  V a l u e r s  R e g i s t r a t i o n  B o a r d  o f  
N i g e r i a  ( E S V A R B O N ) ,  t h e  r e g u l a t o r y  b o d i e s  o f  t h e  e s t a t e  
s u r v e y i n g  a n d  v a l u a t i o n  p r o f e s s i o n  i n  N i g e r i a .  T h e s e  a r e  
j n  a d d i t i o n  t o  d i s c u s s i o n s  o n  U n e t h i c a l  I s s u e s  i n  R e a l  
E s t a t e  M a r k e U n g ,  a n d  e f f e c t s  o f  t h e  E c o n o m i c  a n d  
F i n a n c i a l  C r i m e  C o m m i s s i o n  ( E F C C )  a n d  M o n e y  
L a u n d e r i n g  A c t s  o n  r e a l  e s t a t e  m a r k e t i n g .  
I ,  t h e r e f o r e ,  r e c o m m e n d  t h i s  b o o k  t o  p r a c t i c i n g  E s t a t e  
S u r v e y o r s  a n d  V a l u e r s ,  s t u d e n t s  o f  E s t a t e  1 1 a n a g e m e n t  i n  
t c r t i < 1 r y  i n s t i t u t i o n s ,  a n d  p e o p l e  a s p i r i n g  t o  t a k e  r e a l  e s t a t e  
m a r k e t i n g  a s  a  p r o f e s s i o n .  
P r o f .  C .  A .  A j a y i  
D e p a r t m e n t  o f  E s t a t e  M a n a g e m e n t ,  
O b a f c m i  A w o l o w o  U n i v e r s i t y ,  I l e - I f e ,  N i g e r i a .  
A u g u s t ,  2 0 0 9 .  
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1. 
Preface 
T h.e means by which performance of practking Estate Surveyors and Valuers can be measured is in the number of prospects secured and how they are 
able lo keep and increase the number of clients. Real Estate 
MarkeUng, as a course of study, has been ·ignored by 
practitioners, professional examination bodies, the 
Nigerian Institution of Estate Surveyors and Valuers 
(NIESV), and Universities offering Estate Management 
programme. Only a few universities in Nigeria offer 
Properly Marketing as part of curriculum for the award of 
lLSc. degree in Eslale Management. Even the professional 
r,xaminat:ion for election to membership of the NIESV has 
no provision for the course, whereas modern trend in real 
cslate surveying and valuation demands clear 
understanding and practice of real estate marketing. 
No books have been devoted completely to property 
marketing in Nigeria. This book, therefore, becomes 
essen lial in laying foundation for the practice of real estate 
I l e a l  I  s t a t e  M a r k e t i n g  &  C o d e  o f  C o n d u c t  i n  N i g e r i a  I~ x i v  
m a r k e t i n g  i n  t h e  c o u n t r y .  I t  w i l l  d e f i n i t e l y  s e r v e  a s  a  
u s e f u l  t o o l  i n  t h e  h a n d s  o f  s t u d e n t s  o f  E s t a t e  M a n a g e m e n t  
i n  h i g h e r  i n s t i t u t i o n s ,  i n c l u d i n g  t h o s e  s e e k i n g  
q u a l i f i c a U o n s  i n  p r o f e s s i o n a l  p r a c t i c e ,  a n d  p r a c t i c i n g  
! • : s t a t e  S u r v e y o r s  a n d  V a l u e r s .  I t  i s  e n v i s a g e d  t h a t  t h e r e  
w i l l  b e  r e a l  a w a k e n i n g  o f  p r o f e s s i o n a l s  a n d  h i g h e r  
i n s t i t u t i o n s  i n  N i g e r i a  t o w a r d s  t h e  s u b j e c t  m a t t e r  o f  t h e  
b o o k .  
T h e  a u t h o r  i s  w e l l  a w a r e ,  t h r o u g h  h i s  w e a l t h  o f  
e x p e r i e n c e  a s  a  p r o f e s s i o n a l  a n d  U n i v e r s i t y  t e a c h e r ,  t h a t  
P r o p e r l y  M a r k e t i n g  w i l l ,  i n  t h e  n e a r e s t  f u t u r e ,  b e c o m e  a  
f i e l d  o f  s p e c i a l i z a t i o n .  T h e r e  w i l l  b e  i n c r e a s e d  n u m b e r  o f  
c o u r s e s  a n d  e x p a n s i o n  o f  r e a l  e s t a t e  p r o f e s s i o n a l  f r o n t i e r  
t h a t  w i l l  d e m a n d  g r e a t e r  u n d e r s t a n d i n g  o f  t h e  t e c h n i q u e s  
a n d  l e a c h i n g  o f  m a r k e t i n g  f r o m  p r e s e n t  a n d  f u t u r e  
p r a c t . i  t i o n e r s  i n  r e a l  e s t a t e  i n d u s t r y .  
I  h a v e  c o n s t a n t l y  k e p t  i n  m i n d  t h e  b e n e f i t s  o f  t h e  b o o k  t o  
p r a c t i s i n g  a n d  n o n - p r u c t i s i n g  E s t u t e  S u r v e y o r s  a n d  
V a l u e r s ,  s t u d e n t s  o f  E s t a t e  M a n a g e m e n t  i n  P o l y t e c h n i c s  
a n d  U n i v e r s i t i e s ,  a n d  g r a d u a t e s  w h o  a r e  p r e p a r i n g  f o r  
e l e c t i o n  i n t o  p r o f e s s i o n a l  c a d r e s  o f  t h e  N I E S V  I n  t h i s  
r e g a r d ,  t w o  m a i n  o b j e c t i v e s  g u i d e d  t h e  t o p i c s  c o v e r e d  i n  
t h e  b o o k .  T h e  f i r s t  i s  t o  l u y  f o u n d a t i o n  f o r  f u r t h e r  s t u d i e s  
a n d  l i t e r a t u r e  i n  t h e  f i e l d  o f  E s t a t e  M a n a g e m e n t  a n d  s o  
c o n  t r i b u t e  p o s i t i v e l y  t o  t h e  d e v e l o p m e n t  o f  r e a l  e s t a t e  
p r a c t i c e  a n d  e d u c a t i o n  i n  t h e  c o u n t r y .  T h e  s e c o n d  
o b j e c t i v e  i s  t o  p r o v i d e  s u b s t a n t i a l  b a s i s  f o r  f a c t u a l  
p r a c t i c a l  k n o w l e d g e  u p o n  w h i c h  s t u d e n t s  o f  E s t a t e  
M a n a g e n w n t  m a y  s u b s e q u e n t l y  b u i ' l d  s o u n d  
a  p p r e c i a l i o n  o f  t h e  s u b j e c t  m a t t e r  b e f o r e  t h e y  g r a d u a t e  
i n t o  p r o f e s s i o n a J  p r a c t i c e .  
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This hook is a pioneering effort based on foresight and my 
leaching of Property Marketing at Covenant University, 
Ota, Nigeria. I eagerly look forward to receiving feedback 
from readers for its improvement. 
Olawande Oni, Ph.D., ANIVS, RSV, ARVA. 
Department of Estate Management, 
Covenant University, Ota, Nigeria. 
wandeoni@yahoo.com 
November, 2009. 
-.:----+--£:-,cknowled ements 
First of alJ, I thank the almighty God for giving me the grace to put down the thoughts in this book. Before I joined the services of Covenant University, Ota, 
Nigeria, I had started gathering some materials on 
marketing as related to property. The opportunity to take 
the course on Property Marketing at Covenant University 
was given me by Prof. Cyril Ayode]e Ajayi, who was then 
the Head of Department of Estate Management and was on 
sabbaUcal from Obafemi Awolowo University, lle-lfe, 
Nigeria. Regardless of dearth of literature on Property 
Marketing in Nigeria, I took it as a challenge that was 
surmountable. My research of literature on general 
marketing, in addition to challenging professional 
practice experience since 1985, helped in overcoming the 
challenge. This is why I give all glory to God and express 
my appreciation to Prof. C. A. Ajayi for believing that I 
could handle tho course. 
I l e a l  I  s t a t e  M a r k e t i n g  &  C o d e  o f  C o n d u c t  i n  N i g e r i a  I~ x v i i i  
1  e x t e n d  g r a t i t u d e s  t o  m y  s e n i o r  p r o f e s s i o n a l  c o l l e a g u e s  
w h o  r e v i e w e d  a n d  s u g g e s t e d  a d d i t i o n s  t o  t h e  f i r s t  
m a n u s c r i p t .  I  s p e c i a l l y  t h a n k  M r .  A k i n  O l a w o r e ,  F N I V S ,  
R S V ;  M r s .  ' S e g u n  A d e g b e y e ,  F N I V S ,  R S V ;  a n d  D r .  A j a y i -
P a t u n o l a ,  F N I V S ,  R S V  T h e  C h a p t e r s  o n  A u c t i o n e e r i n g  
a n d  P r o f e s s i o n a l  C o d e  o f  C o n d u c t  i n  t h e  B o o k  w e r e  
s u g g e s t e d  b y  t h e m .  T h e  a d d i t i o n  o f  t h e s e  t o p i c s  h a s  r e a l l y  
a d d e d  v a l u e  t o  t h e  b o o k .  
M y  g r a t i t u d e s  a l s o  g o  t o  m y  c o l l e a g u e s  i n  t h e  D e p a r t m e n t  
o f  E s t a t e  M a n a g e m e n t ,  C o v e n a n t  U n i v e r s i t y ,  O t a ,  N i g e r i a ,  
n o t a b l y ,  D r .  S .  A .  O l o y e d e ,  D r .  0 .  D .  D u r o d o l a ,  D r .  C .  A .  
A y e d u n ,  M e s s r s  C .  B .  O m o o g u n ,  M .  0 .  A j i b o l a ,  R .  F .  
S i m o n ,  C .  I r o h a m ,  O m o l a d e  A k i n j a r e ,  M r s .  ' D a m o l a  
O l u w u n m i ,  a n d  M i s s  S a d e  O g u n l u b o  f o r  t h e i r  i n v a l u a b l e  
w o r d s  o f  e n c o u r a g e m e n t  a n d  p r a y e r s .  
1  a p p r e c i a t e  t h e  c o n t r i b u t i o n  o f  W i k i m e d i a  F o u n d a t i o n  
I n f o r m a t i o n  T e a m  t o  t h e  s u c c e s s  o f  t h i s  b o o k .  T h e  
o r g a n i s a t i o n  g a v e  m e  u n r e s t r i c t e d  u s e  o f  m a t e r i a l s  i n  
W i k i p e d i a  f r e e  e n c y c l o p e d i a  " f r e e  o f  c h a r g e  f o r  a n y  
p u r p o s e "  a s  c o n v e y e d  i n  t h e  e - m a i l  s e n t  t o  m e  b y  K e e g a n  
P e l c r z e l l  V i d e  T i c k e t  # 2 0 0 9 1 1 0 5 1 0 0 5 9 1 9 6 - P e r m i s s i o n  t o  
c o p y  f r o m  W i k i p e d i a ,  f r e e  e n c y c l o p e d i a .  
M y  a p p r e c i a t i o n  w i l l  b e  i n c o m p l e t e  i f  I  f a i l  t o  
a c k n o w l e d g e  D r .  D a v i d  O y e d e p o  a n d  P r o f .  A i z e  O b a y a n ,  
t h e  C h a n c e l l o r  a n d  t h e  V i c e  C h a n c e l l o r  o f  C o v e n a n t  
U n i v e r s i t y  r e s p e c t i v e l y .  D r .  D a v i d  O y e d e p o ' s  i m p a c t i n g  
t e a c h i n g s  a t  t h e  r e g u l a r  F r i d a y  F a c u l t y  F e l l o w s h i p ,  i n  
p a r t i c u l a r ,  a w a k e n e d  m y  l a t e n t  w r i t i n g  s k i l l  a n d  f l a r e d  u p  
t h o  c o u r a g e  t o  p u b l i s h  t h i s  b o o k .  G o d  a l s o  u s e d  h i m  t o  
p r o v i d e  t h e  p l a t f o r m  b y  w h i c h  m y  e f f o r t s  h a v e  c o m e  t o  b e  
[ r u i t f u  l  a n d  m  
o v e r  t h e  y e a r s ,  
v a r i o u s  l o c a l  
a t t e n d e d  b y  t h e  
M a y  G o d  bless~ 
colleagues 
) the first 
)re, FNIVS, 
i Dr. Ajayi-
ctioneering 
Book were 
:s has really 
Department 
)ta, Nigeria, 
.a, Dr. C. A. 
ibola, R. F. 
rs. 1Damola 
r invaluable 
Foundation 
book. The 
naterials in 
rge for any 
e by Keegan 
ermission to 
f I fail to 
,ize Obayan, 
Jf Covenant 
's impacting 
llowshi p, in 
lnd flared up 
used him to 
•e come to be 
xix ••• ~ I i\cknowledgcments 
fruitful and my dream realised. Prof. Aize Obayan has, 
over the years, assisted in sharpening my skill through 
various local and international conferences I have 
attended by the virtue of her approval. 
May God bless you all. Amen. 
etc) 
·ncy: 
>Jov., 
zrket 
~ical 
led. 
3 
3SS). 
Free 
)09, 
:Pro 
line 
:ion 
INDEX 
JJ'., in real estate marketing mix 56-60 
Acquisition and Base 
management 56 
Activity sets 56 
Advanq~-fee fraud 209-22.1 
Advertisement 69-73 
Advertising 2 7, 61-66, 71, 189 
"Agency by estoppel" 165 
Agency relationships 161-168 
Annual rent 2 
Associate member 175,17(i 
Attomev-in-fact 161,165 
Auction sniping 111 
Auctioneering 155 
1\m:tions, types 133-153 
Bid shading 117 
Bidding strategies .112 
llill hoard 7.'1 
Brokers 158. 159 
13ulletin and brochure 73 
l.luiHllc of rights 1,5.6 
Business card advertising 65 
Buying decision and stages 39 
Bypass 8.9 
Candle auction 152 
Canvassing 11 
Capital gains 14, 15 
Capital intensive 11 
Cashing np 209 
"Catcher" 212 
Chandelier bidding 112 
Characteristics of its nse 9 
Characteristics production 9 
Clients' money 1.93 
Closing of deal 53, 129 
Code of conduct 177 
Collusion or "knock-out" 112 
Common value auction 148 
Commnnication 73-77 
Concept of property or 
ownership 1 
Concept of rights 20 
Consumer 36,38,3.9,11 
Consumption decision 39 
Contraction .93 
H e a l  I  s t a t e  M a r k e t i n g  &  C o d e  o f  C o n d u c t  i n  N i g e r i a  I~ 2 4 4  
D e v e l o p m e n t  p r o c e s s  1 6  
D o u b l e  f e e s  1 9 6  
D u r a b i l i t y  1 0  
D u t c h  a u c t i o n  1 4 9 - .1 5 0  
E F C C  2 2 2  
E n c i r c l e m e n t  8 9  
E n d o g e n o u s  f a c t o r s  2  0  
E n g l i s h  a u c t i o n  1 4 1  
" ! • : q u a l  d i g n i t y  r u l e "  1 6 5  
E s t a t e  a g e n c y  1 5  7 ,  1 6 3  
E s t a t e  a g e n c y  n a t u r e  1 5 7 - 1 6 9  
E s t a t e  a g e n t  1 5 8 .  1 6 6 ,  1 1 i 7  
E s t a t e  S u r v e y i n g  a n d  V a l u a t i o n  
p r a c t i c e  1 1 3  
E t h i c s  1 8 8  
E t h i c a l  c o d e s  1 7 8  
J < : S V A R B O N  1 7 7 ,  1 7 9 ,  1 8 9  
E v a l u a t i o n  o f  a l t e r n a t i v e s  3 9  
E x c l u s i v e  r i g h t s  5 ,  4 7  
E x o g e n o u s  f a c t o r  2 0  
J •) d s i t y  2 0 2  
F e l l o w  1 7 5  
F i n a n c i a l  i n d u c e m e n t 1 9 7  
F l a n k  a t t a c k  8 8  
F l a n k  d e f e n c e  9 2  
F o r t i f i c a t i o n  9 1  
F r a u d u l e n t  m i s r o p r o s o n l a l i o n  2 0 3  
F r e e h o l d  p r o p m t y  2  
F r o n t a l  a t t a c k  8 8  
F u n c t i o n a l  c h a r a c t e r i s t i c s  1  
G a z u m p i n g  1 9 5 - 1 9 6  
G a z u n d e r i n g  1 9 5 - 1 . 9 1 i  
( ; c n e r a ]  a d v e r t i s i n g  l i S  
G e n e r a l  m a r k e t i n g  
m a n a g e m e n t  7 9 - 8 0 ,  9 5  
C o  r i l l  a t .  a p p r o a c h  1 9 8  
G r a d u a t e  m e m b e r  1 7 6  
C r m m d  l e a s e  8  
G u e r i l l a  w a r f a r e  9 0  
l i e a d l e a s e  6  
H e d g e  a g a i n s t  i n f l a t i o n  1 0  
H e t e r o g e n e i t y  9 ,  1 0 ,  3 5  
H i d d e n  o r  p r o x y  b i d  1 4 6  
H i g h e s t  b i d  1 3 5 ,  1 3 6  
H o n o u r  c o d e  .1 7 7  
I m m o b i l i t y  . 9 ,  1 3  
I m m o v a b l e  v r o p e r t y  3  
I n f l a t i o n  o f  b i l l s  .1 9 9  
I n f l u e n c e s  3 6  
I n f o r m a t i o n  s e a r c h  3 9  
I n s e p a r a b i l i t y  3 5  
I n s t i t u t i o n a l  a d v e r t i s i n g  l i 9  
I n t a n g i b i l i t y  3 2 ,  3 5  
I n t e r e s t s  2 ,  9  
I n t e r n a l  r e p a i r i n g  a n d  
i n s u r i n g  l e a s e  6  
I n v e s t m e n t  1 0 ,  3 2 ,  3 5  
I r r e g u l a r  f u n d i n g  2 0 9  
L a n d  U s e  A c t  o f  1 9 7 8  7  
L a n d l o r d / L a n l a d y  2  
L e a s e  6 ,  8 ,  2 0  
L e a s e h o l d  i n t e r e s t  2 ,  o  
L e s s e e  2  
L e s s o r  2  
L i s t i n g :  4 4 - 4 9 ,  1 2 7  
e x c l u s i v e  a g e n c y  4 6  
e x c l u s i v e  r i g h l l o  s e l l / l e t  4 7  
n e t  l i s t i n g  4 7  
o p e n  U s t i n g  4 8  
m u l t i p l e  s e r v i c e  l i s t i n g  4 8  
M a r k e t  1 9 ,  2  7  
M a r k e t  c o n d i t i o n s  1 2  
M a r k e t i n g  c o n c e p t  2 1 ,  2 7  
M a r k e t i n g  r e s e a r c h  2 6  
M a r k e t i n g  s t r a t e g i e s  7 9 - 8 0 ,  8 3 - 8 7  
M i s c o n d u c t  1 8 8  
M i s r e p r e s e n t a t i o n  1 3 0 .  1 9 9  
M o n e y  l a u n d e r i n g  2 0 7 - 2 0 9  
M o n e y  L a u n d e r i n g  A c t  
( p r o h i b i t i o n )  2 0 0 4  2 2 7 - 2 3 2  
M u l t i p l e  s i g n b o a r d s  1 . 9 6  
" l V I  
N e  
N e  
N o  
O n  
" O J  
O v .  
O v 1  
I '  e o  
P e r  
P e r  
P e r .  
l ' h : )  
J ' n  
l ' h }  
P h : y  
l ' h y  
P i a <  
l ' o s l  
P o s t  
l ' o v .  
P r e <  
l ' r i c  
P r i c  
P r i v  
P r o !  
P r o c  
l ' r o c  
l ' r o c  
P r o f ,  
P r o f o  
I '  r o n  
P r o p  
P r o s  
P r o x  
P s y c  
l ' u b l  
R e a l  
R e a l  
a s  a  
9 
7 
' 83-87 
?32 
"Mungu" 212 
Negligent misrepresentation 208 
Negotiating 51 
Non-sniping bidders 115 
Online anction 115 
"Open ontcry" auction 150 
Ownership 2, 6, 7, 11 . 35 
Ownership characteristics 2, 35 
People 58 
Perishability 35 
Perpetuity 2 
Personal property 3 
Physical and service 
l'roducts 32, 31 
Physical characteristic 9-17 
Physical evidence 59 
Physical possession 2 
Placement58 
Post-agreement drop-out 12 
l'ost-consmnplion 39, 12 
Power of a ltorney 16 7 
Precautionary motive 11, 32 
Pricing 57 
Pricing clement 57 
Private property 2 
Problem recognition 39 
Process 5.9 
Product 31 
Product management 57 
Professional member 175-176 
Professional misconduct 188-206 
Promotion 58 
Proposals 119- .12 5 
l'ros pecting 50 
Proxy bidding 11 li 
Psychological influence 36, 37 
Public property 2 
l{eal estate 3, 12 
]{cal estate: prodncls 31 
as a factor of production 9 
marketer 10, 41, 61, 64, 80,85 
marketing 21, 27 
Real property 3 
Rescission 204 
Reservation demand 152 
Reservation price 152 
RICS 172-173 
Rights 2, 9 
Salespersons 161 
Scouting 44 
Service product 34-36 
Segmentation Bl, 108-112 
Share repurchase 150 
Signboard 196 
Situational influences 36, 38 
Smallest billboard ad 65 
Smurfing 208 
Socio-cultural influences 36, 37 
Specific advertising 69 
Speculative motive 32 
Stages in sale or letting 39-51 
Sub-lessee 8 
Sub-lessor 8 
Suggested opening bid 143-144 
Swot Analysis 93, 97, 104-107 
Tenancy 7 
Tenancy agreement 8 
Termination of agency 168 
Theories of property 2 
"Topping up" 192 
Trade cards 66 
"Undercutting" 194 
Unethical behaviours 192-205 
Unethical issues 188 
Universal agent 158 
Vickrey auction 136-138 
Vickrey-Clarke-Groves (VCG) 
mechanism 13 7 
War-based strategies 87-94 
Winner's curse 153-155 

